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The risks and uncertainties described below are not the only ones we face and represent risks that our management believes are
material to our Company and our business. Additional risks and uncertainties not presently known to us or that we currently
deem not material may also harm our business. If any of the following risks actually occur, our business, financial condition or
results of operations could be harmed. RESKS-results of operations.Finally,our competitors’ new products may obtain
better market acceptance or render our products obsolete,and / or new technological advances could disrupt our
industry,which could negatively affect our financial results.The RV industrysates-volumes-—eanbe-volatie-as-the-industry is
both cyclical and seasonal and ;making-eur-business-subject to signifteant-fluctuations in sales, production rates and ssates;net
income and-stoelprice- The RV industry has historically been characterized by cycles of growth and contraction in consumer
demand, geﬂera-l-l-y—reﬂectnm prev ullms_ economic and demoudphlc conditions , which affect disposable income for leisure- time
activities. g p v y v - onsequently,the results of any prior period may not be
indicative of results for any future per10d In addmon te—t-he—R—‘vLmdustﬁ'—eyehea-l-rty— we have experienced in the past .and expect
to experience in future periods,significant variability in quarterly sales, production rates ;sates-and net income as a result of
annual seasonality in our business. Beeause-Since recreational vehicles are used primarily by vacationers and campers,
historically, demand ;sales-and-profits-in the RV-recreational vehicle industry generally deeline-declines during the fall and
winter months,while demanes-sales and profits are generally highest during the spring and summer months.Various factors such
as publie-healthisstes-the COVID- 19 pandemic .constraints in the labor pool s-and supply chain disruptions, eeenetie
eonditions-and-desired-deaterstoekingtevels-have disrupted,and may disrupt in the future,the historical trends in the seasonality
of our business in both North America and Europe.Our business is structured to quickly align production rates and cost structure
to meet raptety-fast changing market conditions.However,if we are not unabte—- able to ramp production ;and-the
eorresponding-werkforee;-up or down quickly enough in response to rapid changes in demand,we may not be able to effectively
manage our costs,which could negatively impact eperating-OPERATIONAL RISKS We are highly dependent on our suppliers
to deliver raw materlals and eeﬂ&peﬂeﬁts» component parts t1mely and in sufficient qudntmes to meet our producnon
demands —tn-a p g . We depend
on timely and suﬁwlent deln ery of raw materlals and component parts from our suppllers. If there is a shortage of raw
materials or component parts in our supply chain or a supplier is unable to deliver raw materials and component parts
to us because of a production issue, limited availability of materials, shipping problems or other reason, the shortage may
disrupt our operations or increase our cost of production. For example, in fiscal 2023, ongoing supply chain constraints
of component parts other than chassis, primarily within our European operations, had a negative impact on our
business and our consolidated financial results and financial position, and we expect supply constraints of certain of
these other components fremoursupphers-to continue through at least the ﬁrst half of fiscal 2024 M&ﬂ-y—Raw materials

suppliers s-that may not have : ( 1) the ability to meet our needs t1mely or completely, (2) the fmdncml reserves or borrowing
power to successfully manage through an economic hardship or ( 3) the ability to financially support potential warranty or recall
demands. Additionally, some of our suppliers have in the past discontinued, or could in the future discontinue, their business or
the materials or component parts we currently acquire from them with little to no warning. If we are ewr-Company-is-not
adequately sourced for certain raw materials or key eomponents— component parts , the discontinuation of even some smaller
suppliers could have an adverse effect on our business. Puring-thetast The North American and European RV industries
have, from time +wo-- to time in the past, experienced shortages of chassis for various other reasons, including component
shortages, production delays, capacity constraints, labor constraints and work stoppages at the chassis manufacturers.
For example, from calendar years— year 2020 through 2023 , a number of our North American and European chassis
suppliers have experienced supply constraints of key components that they require to manufacture chassis, including
semiconductor chips, which has-limited their production of chassis. The reduced supply of chassis has-negatively impacted our
production rates and sales of motorized RVs pcumulculy n Europe during this perlod fl"—he—Neﬁh—Ameﬂeaﬁ—&nd—In addition,
within our European operations a : y 2

e*peﬂeﬂeed-sheﬁ&ges-unpredlctable dehverles of chams by

period —Shortages 6

have-had a further negative 1mpact on our results of operations due to mlssed sales plus 1ncreased -rn—ﬁsea-l%@%%aﬂd—m—t-he
reeentpast-as-we-inetrred-additional-labor and overhead costs related iraddition-to adjusting missed-sates-as-aresult-ofour
inability-own production schedules to meetenstomer-demand-accommodate the chassis received versus the chassis
expected to be dehvered Based—Such condltlons could reoccur in the future and would have a negatlve impact on




our-sales-and-operating-results of operatlons In addition, unam R¥-raw materials and eomponents— component parts are
sourced from countries where we do not currently have operations. We rely on the free flow of goods through open and
operational ports on a consistent basis for a portion of our raw materials and components. Changes in trade policy and
resulting tariffs that have or may be imposed, along with port, production or other delays, have, in the past, and could, again-in
the future, cause increased costs for, or shortages of, certain raw materials and RV-eempenents-ersub—components. We may
not be able to source alternative supplies as necessary without increased costs or at all. If alternative sources of these raw
materials and components are not readily available, our sales and earnings could be negatively affected. Finaly-Fluctuations
in the prices of raw material and component parts may adversely affect our business. Raw material and component part
prices have fluctuated significantly in the past and may continue to fluctuate considerably in the future. Competition and
business conditions may limit the amount or timing of cost increases that can be passed on to our customers in the form
of increased sales prices. Conversely, as raw material costs decline, we may not be able to maintain selling prices
consistent with higher- cost raw materials in our inventory, which could adversely affect our operating results. We rely
on a small number of suppliers for certain key components, including chassis, and we may not be able to source these key
components from alternative suppliers. Certain key components are currently produced by only a small group of
suppliers that have the capacity to supply large quantities, primarily: (1) motorized chassis, where there are a limited
number of chassis suppliers, and (2) doors, towable frames, slide- out mechanisms, axles and upholstered furniture for
our recreational vehicles, where LCI Industries is a major supplier for these items within the North American RV
industry. Continued consolidation within our key component supplier base inhibits our ability to source components
from alternative suppliers and could result in increased component costs and / or a lack of adequate supply, which in
turn may result in decreased margins, higher wholesale product costs or limited production output, which could,
ultimately, result in lower demand for our products, decreased sales and reduced operating results. In addition , as is
standard in the industry, our arrangements with chassis and other suppliers are generally terminable at any time either by us or
by the supplier. If we cannot obtain an adequate sup )lv of chassls raw materlals or other key components, this would result in
a decre ase in our sales and cdmmus We ata vaterta G e

as-raw-material costs eleel-rne—related to product recalls , customer
satisfaction actions and complymg with our recall obllgatlons for both our products and for component parts supplled

These warrantles vary Addr&eﬂa-l-ly—
eurbuﬁness—depeﬁds-dependmg on the type of product and geographlc locatlon of the sale; however, in general, our

warranties promlse that we will repalr, replace ottt or adjust parts on our products abﬁ-rty—te—seuree—raw—rﬂateﬂa-ls—aﬂd

{predominately-within acceptable standards “““ Rton
salesfor—- or tolerances -ﬁsea-l—2-92—2— Tt hese warrantles extend to some neﬂ—U—S—sa-les—ere&te—the—peteﬁﬁal—fer—ntuﬁefeus—ﬂsks

, including torelul currency effects, tariffs,...... or manufucturmv

may create lleLdtl\ ¢ sentiment dbOllt == bllt IlOt

empleyeesralle%wdﬂﬂeh—eeuld-adversebh&ffeeeetmbusmess— i d-employ i we-a ab antietpa
aﬂd—effeemfely—rﬂanage—t-hese—aﬂd—eﬂaer—ﬂsks-ol opemtmo in and sellm}: mto fmel(uuurlsd]ct]ons ...... RV products and services




of product sale 5 dnd adjusted on a quarterly basls sto reflect our best estimate of the amounts necessary to settle ex1st1ng and
future and-existing-claims on our products. An increase in actual warranty claim costs as compared to our estimates could result
in increased warranty liabilities and expense which could have an adverse impact on our earnings. Government safety
standards require manufacturers to remedy issues related to vehicle safety through safety recall campaigns, and we
regularly engage in voluntary recalls when we determine our products may have a safety issue. Issues subject to recall
include both materials and workmanship from our companies as well as component parts supplied by vendors. The cost
of certain recall and customer satisfaction actions have been substantial in the past and future recalls or customer
satisfaction actions to remedy issues in products that have been sold could also be substantial and could have a material
adverse effect on our financial condition and results of operations. In addition, multiple recalls to address safety or
significant operating concerns could erode consumer confidence in our brands resulting in lower sales and an adverse
impact on our business and results of operations. Although we maintain appropriate reserves for such recall
contingencies, from time to time we have been and likely will again be faced with specific campaigns that result in
material expense. To mitigate this risk, we endeavor to compel our suppliers to maintain appropriate levels of insurance
coverage and agree to commercially reasonable indemnification requirements. Our efforts may not be successful and the
failure of suppliers to maintain sufficient insurance coverage or provide meaningful indemnification protection could
result in increased expense and adversely affect our financial condition and results of operations. Our business and results
of operations may be harmed if the frequency and size of product liability or other claims against us increase. We are subject, in
the ()ldlndl\/ course ()l bu&mess to llllgdllon involving pmduu lmbllnv » consumer protection and other claims against us 5

& W ; : -8 8 . In North America, we generally self- insure a
portion ()l our exposure to ploduu lldbllllv dnd certain other eldlms and also purchase product liability and-ether-coverage
above our self- insuranee—-- insured retention i-the-eommeretal-insuranee-market-. In Europe, we generally fully insure
similar risks with insurance offering relatively low deductibles er-and premiums. Not all risks whteh-we face are may-be
covered by insurance , nor can we be certain that our insurance coverage will be sufficient to cover all future claims against us.
Any material change in the aforementioned factors could have an adverse impact on our operating results. Any increase in the
frequency and / or size of claims, as compared to our experience in prior years, may cause the premiam-premiums that we are
required to pay for insurance to increase significantly and-, may negatively impact future self- insured retention levels and —¥
may also increase the amounts we pay in punitive damages, not all of which are covered by our insurance policies. ecenemie
aﬂd-s-eeral—mst&bi-l-rty—l-n—addtt-reﬂ— or operatmg results.If a work stoppage occurs,lt could delay there--- the manufacture,sale
and distribution of may-b ng-eash-fromner ubstdiartes-or-our unfavorable-taxtaw
ehanges-products and have a material adverse effect on our busmess,prospects,operatmg results,or financial condition
.Our U.S.- based substidiaries-operations are primarily centered in northern Indiana.The majority of our U.S.operations
are located in northern Indiana,which is home to a large proportion of the U.S.RV industry.The concentration of our
operations in northern Indiana creates certain risks,including:» Competition for workers skilled in the
industry,especially during times of low unemployment or periods of high demand for RVs has,in the past,and may,in the
future,increase the cost of our labor or limit the speed at which we can respond to changes in consumer demand;* We
have , expenses-and-sales-denominated-in U-S-deHars-Sales-by-the past,and could,in the future,experience employee
retention and recruitment challenges as employees with industry knowledge and experience have been,and may continue
to be,attracted to other positions etr—- or H-S-opportunities within or external to the RV industry,and their ability to
change employers is relatively easy,and The potentlal ex1sts for a greater adverse 1mpact from natural dlsasters such as

Eufe—eleﬁemmated%fﬂa—hean—B—ﬁdﬁelrpfeﬂées—afrand publlc health emergencles



Bu%mess acqulsmons pose integration and othel risks.Our glowth has been achleved by both ergamea-l-l-yx——— organic growth
and threugh-by aequisttterracquisitions .Business acquisitions,including joint ventures and other equity investment
arrangements,pose a number of risks,including integration risks,that may result in negative consequences to our
business,financial condition or results of operations.The pace and significance of acquisitions and the nature and extent of
integration of acquired companies,assets,operations,joint venture arrangements and other equity investment arrangements
involve a number of related risks including,but not limited to:* The diversion of management’ s attention from the management
of existing operations to various transaction and integration activities;* The potential for disruption to existing operations and
strategic plans;e The assimilation and retention of employees,including key employees;e Risks related to transacting business in
geographies outside the U.S. ,regulatory environments or product categories in which we are less accustomed .including but
not limited to:foreign currency exchange rate changes,expanded macro- maereeeonomte------ economic risks due to operations
in and sales to a wide base of countries,political and regulatory exposures to a wide array of countries,varying employee /
employer relationships,including the existence of Werks-workers' €ourtetls-councils and labor organizations ,new product
categorles and other chdllenges caused by d1stanee ,JJanguage , and cultural d1ﬁerences maklng it harder to do busmess in certain

epefaﬁeﬂa-l-eha-l-}eﬂges- The ablhty of our mdnagement teams to manage expanded opeldtlons mcludlng mternatlonal
operations,to meet operational and financial expectations;* The integration of departments and systems,including accounting
systems,technologies,books and records,controls and procedures;® The adverse impact on profitability if acquired
operations,joint ventures or other equity investments do not achieve expected financial results or realize the synergies and other
benefits expected;* The potential loss of,or adverse effects on,existing business relationships with suppliers and customers;* The

assumptlon of hdblhtles of the acqulred businesses Whlch Could be greater than antlc1pdted ‘—"Phe-pe’feﬂt-ta-l—fa-ﬂ-ure-ef—eu-r—due

aﬁd-re}a’fed—eeﬂafﬂi-t-meﬂts—and The potentl’ll advelse 1mpact on opemtmé results 1f n future perlods 1mpa1rments of ilgmhednt
amounts of goodwill and other assets occur. Gartong—MACROECONOMIC,MARKET AND STRATEGIC RISKS With a
global footprint,our business As is customary, we have executed repurchase agreements with numerous lending institutions
who finance certain of our independent deater-dealers ' =s-purchases of our products. In accordance with customary practice in
the RV reereattenal-vehiele-industry, upon the request of a lending institution financing an independent dealer’ s purchase of our
products, we will generally execute a repurchase agreement with the lending institution. Repurchase agreements provide that,
typically for a period of up to 18 months after a recreational vehicle is financed and in the event of default by the dealer, we will
repurchase the recreational vehicle repossessed by the lending institution for the amount then due, which is usually less than 100
% of the dealer’ s cost. In addition to the obligations under these repurchase agreements, we may also be required to repurchase
inventory relative to dealer terminations in certain states in accordance with state laws or regulatory requirements. The
difference between the gross repurchase price and the price at which the repurchased product can then be resold, which is
typically at a discount to the original sale price, is an expense to us. Thus, if we are obligated to repurchase a substantial number
of recreational vehicles sor incur substantial discounting to resell these units in the future, we would incur increased costs and
our profit margins and results of operations would be negatively affected. In difficult economic times, this amount could
increase significantly compared to reeent-other years. Changes in tax rates, tax legislation or exposure to additional tax
liabilities or tariffs could have a negative impact on our results of operations, cash flows, financial condition, dividend
payments or strategic plan. We are subject to income taxes in the U. S. and numerous foreign jurisdictions. Our businiess

e}epefrds—eﬂ—&re—peffefm&nee—e-f—domestlc and 1nternat10nal tax liabilities are m&epeﬂdeﬂt——— dependent upon deaters-and

. Tax rates -I-Peu-r

-inéepeﬂdeﬂt—éea-}efs—&re-ﬂet—stteeessful—ln various Jurlsdlctlons these endeavors, then we may be...... future health emergencies
emerge in the regions in which we operate or sell our products Fthe-transpertationeontractors-may increase have-diffrenlty
finding-drivers-who-are-witling-to fund past deliverinrtheseregtons;-or future governmental agenetes-programs. The United
States or other aetors-governmental authorities may adjust tax rates, impose new income taxes restrietmovement-ofgoods
rthese-regions—The-tnability-to-timely-deliverour— or produetste-indirect taxes, our-- or independent-dealersrevise
interpretations of existing tax rules and regulations. Further, the outcome of future elections and the associated political
party with power to enact legislation could adversely-make tax increases more likely and more severe. Our effeet-effective
ourtrelationships-income tax rate could also be affected by changes in the mix of earnings in countries with differing
statutory tax rates, changes in statutory rates, changes in these—- the dealers-valuation of deferred tax assets and liabilities

negatively-impaet-our- or changes in tax laws sales-and-netineome—Theloss-ofour—- or largest-independent-dealer-their

1nterpretat10n. If ot-our effective tax rate were to i 1ncrease, or if the ultlmate determmatlon of our taxes owed is for an
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€OVHD—19-pandemte-, more Iecently we have seen demand Tor ...... and our failure to gauge those preferences could negatively
impact the availability of cash for dividend payments our— or business-our strategic plan . We could incur asset

impairment charges eannot-be-eertainrthathistorieal-consumerpreferenees-for goodwill reereational-vehieles-ingeneral, and
intangible assets ot or other long- lived assets produets-in-particular-wilrematireonsistent-. Reereational-vehietes-We have

a material amount of goodwill, intangible assets and other long- lived assets. At least annually, we review goodwill for
impairment. Long- lived assets, identifiable intangible assets and goodwill arc generally-used-also reviewed for

1mpa1rment whenever events feefea-&eﬂa-l—ptrfpeses—aﬂd-demand—fer— or eﬂﬁpfeéuets—m&y—be—adversel-y—a-ffeeted—by

advefse—effeet—eﬁ—eﬂﬁbusrness—Pfe&uefs—nuw not be aeeep’fed-recoverable from future cash ﬂows. These events or
circumstances could include a significant change in the business climate, legal factors, operating performance indicators,
competition, sale or disposition of a significant portion of the business or other factors. If the carrying value of a long-
lived asset is considered impaired, a non- cash impairment charge is recorded for a-number-the amount by which the
carrying value of reasons-the long- lived asset or reporting unit exceeds its fair value at the time of measurement. Our
determination of future cash flows , ineluding-future recoverability and fair value of our long- lived assets includes

significant estimates and assumptions. ehanges-Changes in those estimates eonsumerpreferenees-or-otr— or fathire-to
propetly-gauge-eonsumer-preferenees-assumptions or lower- than- anticipated future financial performance may result in
the identification of and-- an impaired asset and a non- cash impairment ehanges-- charge toRV-retatl-demographies:
Further-, we-eannot-which could be material. Any such charge could eertain-thatnew-produetintroduetions-withnotreduee
feveﬂﬂes—ffeﬂa-e*tsﬁﬂg—rﬂedels—&ﬁd-ad\ ersely affect our results of opelatlons Fmdlly, our...... our costs, which eould negatl\ ely




atfected by the availability and terms of financing to independent dealers and retail purchasers. Generally, mdependent
recreational vehicle dealers finance their purchases of inventory with financing provided by lending institutions. A decrease in
the availability of this type of wholesale financing, more restrictive lending practices or an increase in the cost of such wholesale
financing eewld-has historically Himitlimited or preventprevented independent dealers from carrying adegquate-normalized
levels of inventory, which may-tHmitproduet-offerings-and-eoutdtead— led to reduced demand for our products , lower sales,
higher discounts to entice sales and an adverse impact to our results of operations. The impact of recent inflation on
consumer confidence, which historically has been highly correlated with RV retail sales, and the impact of inflation on
the availability of discretionary funds of our end consumers, combined with significantly higher interest rates compared
to recent years impacting both our independent dealers and the end consumer, has had a negative impact on demand for
our products at both the wholesale and retail levels. Future substantial or sudden increases in interest rates and
decreases in the general availability of credit could have an adverse impact on our independent dealers and therefore on
our business and results of operations. A decrease in availability of consumer credit resulting from unfavorable
economic conditions, or additional increases in the cost of consumer credit, may cause consumers to reduce discretionary
spending which could, in turn, reduce demand for our products and negatively affect our sales and profitability . Two
major floor plan financial institutions held approximately 62-51 % of our products &> portion of our independent dealers’ total
floored dollars outstanding at July 31, 2022-2023 . In the event that either of these lending institutions limit or discontinue
dealeI financing, we could expenenee a mdterldl ad\ erse eh‘ect on our results of opemtlons —Sﬂbsfaﬁt—ra-l—e%sttddeﬂ—rnereases—m

aﬂd-pfeﬁfabﬂ-r&y— The (ompany S debt armlmelnents maturlty dates and provisions in our debt d(neements may make us
more sensitive to the effects of economic downturns. As of July 31, 20222023 , total gross outstanding debt was § 1, 799-327 ,
94405 , consisting of $ +758 , 094 424,289-outstanding on our term loan facility which matures -$480;-6898-on eurABE
February 1, 2026; $ 500, 000 of Senior Unsecured Notes due October 15, 2029 and $ #5-69 , #62-311 outstanding on other
debt facilities with varying maturity dates through September 2032 . ¥e-Our loan documents contain restrictions which
could prevent or restrict, in certain circumstances, operations, payment of dividends or incurrence of additional debt. In
addition, we must make mandatory prepayments of principal under the term loan agreement upon the occurrence of certain
specified events, including certain asset sales, debt issuance and reeeipt-generation of annual cash flows in excess of certain
amounts. Our level of debt impacts our profit before tax and cash flows as a result of the interest expense and periodic debt and
interest payments. In addition, our debt level could limit our ability to raise additional capital, if necessary, or increase
borrowing costs on future debt if we are unable to replace existing debt with comparable new debt and may have the
effect, among other things, of reducing our flexibility to respond to changing business and economic conditions, requiring us to
use a portion of our cash flows to repay indebtedness and placing us at a disadvantage compared to competitors with lower debt
obligations. Our ability to make payments on and to refinance our indebtedness depends on our ability to generate cash in the
future. If we do not generate sufficient cash flows to meet our debt service, capital investment and working capital requirements,
we may need to fund those requirements with additional borrowings from the asset- based credit facility (“ ABL ) , reduce or
cease our payments of dividends, reduce our level of capital investment and / or working capital or we may need to seek
additional financing or sell assets. Availability under the ABL agreement is subject to a borrowing base calculated based on a
percentage of applicable eligible receivables and eligible inventory. As such, we may not have full access to our current ABL
availability based on the actual borrowing base calculation at any future period. Fuarthermere-Changes in market liquidity
conditions , eurcredit ratings and other factors faetlittes-eontain-eertain-provisions-thatmay impact imit-eurflexibilityin
p%&nmﬂg—fer—efour reaeting-access (o —future fundlng and the cost of debt Slgnlﬁcant chanoes n etuhbusmess—market
liquidity conditions and changes in ourind d g G 8
dividends-er-our repurehase-credit ratings could impact our access to future fundlng, 1f needed, and fundmg costs, which
could negatively impact our earnings and cash flows. If general economic conditions deteriorate or capital markets are

volatlle s’feele‘—}ﬂetuhheﬁs—‘—Ma-ke—}e&ﬁs— gﬁaf&nfees—future fundlng 1f needed aeqﬂis-r&eﬁs—aﬂd—rﬂvesfmeﬁ-ts—'—lﬁeﬂf




y *ould be unavallabl 1nsufﬁc1entw1de-—raﬂgfng
en i sovernmern ottt . The-A debt
crlsls, partlcularly in the Unlted States or Europe, could negatlvely 1mpacl currencies e-Hhe—etrrrent—G@’vLI-D-—l-S‘-p&ndeﬂﬂe

eeeneﬁries—&nd—hnanudl markets, soclal and political stablllty A8V i it i
ottbreaks-, funding sources the-emergenee-of variants-, t-he—d-rfeet—avallablhty and costs, asset and obhgatlon values,
customers, suppliers, demand erfor indireet-our products and our operations and financial results. Financial market

conditions could also negatively impact dealer e%fhe—pandeﬁne—eﬁ—etﬂh or s-upp-}y—eham—retall customer access to capltal or
for purchases ethereontinuations-of : ;

governmental-entities-or-our et-her—ae’fefs—m—&re—afeas—rn-products and consumer conﬁdence and purchase dec1s10n vhich
could we-operate-, seH-in turn, reduce demand for our products and

O 3
may-have a negative impact on our bttsrness,—festﬂ-ts—e-ﬁqaefaﬁens—&nd—llmlmal condition tn—futufe—peﬂeds—'l:he—ftrtufe-seveﬂey" - f
of the-COVAID-—9-pandemie-is-difftenlt-to-prediet-and results ev corbvitres H it oane oo :
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finanetal-eondittonto-suffer- Our risk management policies and procedures may not be fully effective in achieving their
purposes. Our-polietes;proeedures;eontrols-There is no assurance our monitoring and oversight activities to monitor-and
manage our enterprise risks will may-netbe fully effective in achieving their purpose and may leave exposure to identified or
unidentified risks. Past or future misconduct by our employees or vendors could result in violations of law by us, regulatory
sanctions and / or serious reputational or financial harm. The Company monitors its policies, procedures and controls; however,
our policies, procedures and controls may not be sufficient to prevent all forms of misconduct. We review our compensation
policies and practices as part of our overall enterprise risk management program, but it is possible that our compensation
policies could incentivize inappropriate risk taking or misconduct. Such inappropriate risk taking or misconduct could have a

material adverse effect on our results of operations and / or our financial condition. We-eeuld-ineur-assetimpairment-eharges-for







